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FO RM D UNITED STATES OMB APPROVAL 7
SECURITIES AND EXCHANGE COMMISSION OMB Number. ___3235-0078
Washington, D.C. 20549 Expires: T 2008
A comand g B
FORM D hours perrasponse. ..... 16.00
NOTICE OF SALE OF SECURITIES MfEC USE ONI-YS_N .
PURSUANT TO REGULATION D, | |
07084947 SECTION 4(6), AND/OR BATE REGEIVED
UNIFORM LIMITED OFFERING EXEMPTION | | -
MName of Offering (D check if this is an amendment and name has changed, and indicate change.} b

KFBSF Real Estate Fund |, [..P.
Filing Under (Check box({cs) that apply): [[J Rule 504 D Rule 505 D Rule 506 /] Section 4(6) ] ULOE
Type of Filing: New Filing [] Amendment

A. BASIC IDENTIFICATION DATA e
1. Enter the information requested about the issuer
Name of Issuer (E] check if this is an amendment and name has changed, and indicate change.) PR
KFBSF Real Estate Fund I, L.P. '\L.\\\T 3-5, -
Address of Executive Offices (Number and Street, City, State, Zip Codt) Telephone Number (Including Afcq\Codé)
c/o Kenan-Flagler Business School, Bowles Drive, Chapel Hill 27514 {819) 962-5862
Address of Principal Business Operations {(Number and Street, City, State, Zip Code) Telephone Number (Including Asca Code)
(if different from Executive Offices)

Brief Description of Business
Private investment fund the primary purpose of which is to give students at the Kenan-Flagler Business School at the University of North
Carolina at Chapel Hill hands-on experidence in operaiing an Investment fund.

Type of Business Organization

[J corporation [# limitcd parinership, already formed [] other (pleasc specify): PROC F

] business trust [J limited partnership, to be formed . quﬁD

s -
Month Year NU
Actual or Estimated Date of Incarporation or Organization: {{ ] 2] o18] Actsal ] Estimated N V 3 0 2007
Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service abbreviation for State: THU i
CN for Canada; FN for other foreign jurisdiction) LY £ W‘bUI\C

GENERAL INSTRUCTIONS MA‘P@T
Federal:
Who Must Fite: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), | 7 CFR 230.501 et seq. or 15 U.S.C.
17d(6).

When To Flla: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is decmed filed with the U.S, Securities
and Exchange Commission (SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that address after the date on
which it is due, on the date it was mailed by United States registered or certified mail to that address.

Where To File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.'W,, Washinglon, D.C. 20549,

Copies Required: Five (5} copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed must be
photocopies of the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any changes
thereto, the information requested in Part C, and any moterial changes from the information previously supplied in Parts A and B, Part E and the Appendix need
not be filed with the SEC,

Filing Fee: There is no federal filing fes.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted
ULQE and that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securitics Administrator in each state where sales
are to be, or have been made, If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shall
accompany this form. This notice shall be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of
this notice and must be completed.

ATTENTION
Failure to file notice In the appropriate states will not result in a loss of the federal exemption. Gonversely, failure to file the
approgriate fedaral notice will not result in a loss of an avallable state exemption unless such exemption is predictated on the
filing of a federal notice.

Parsons who respond to the collection of information contained In this form are not
SEC 1972 (6-02) required to respond unless the form displays a currently valld OMB control number, 1of9




2.  Enter the information requested for the following:

s Each promoter of the issuer, if the issuer has been organized within the past five years;

e  Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of the issuer,

»  Each exccutive officer and director of corporate issuers and of corporate general and managing partners aof partnership issuers; and

e Each general and managing partner of partnership issuers,

Check Box(es) that Apply:  [] Promoter  [[] Beneficial Owner  [[] Executive Officer

{_'_] Dircctor

B General andfor

Managing Partner

Fuli Name (Last name first, if individual)
KFBSF, Inc.

Business or Residence Address  (Number and Street, Ciry, State, Zip Code
clo Kenan-Flagler Business School, Bowles Drive, Chapel Hill, NC 27514

Check Box(es) that Apply: [} Promoter [] Beneficial Owner Executive Officer

of KFBSF, Inc.

Director [

General and/or
Managing Pariner

Full Name (Last name first, if individual)
Jones, W. Steven

Business or Residence Address  {(Number and Street, City, State, Zip Code)
c/o Kenan-Flagler Business Schoot, Bowles Drive, Chapel Hill, NC 27514

Check Box{es) that Apply:  {] Promoter  [7] Beneficial Owner  |/] Executive Officer

of KFBSF, Inc.

Director [}

General and/or
Managing Partner

Full Name (Last name first, if individual)
Stevens, David W.

Busintess or Residence Address {Number and Street, City, State, Zip Code)
c/o Kenan-Flagler Business School, Bowles Drive, Chape! Hill, NC 27514

Check Box(es) that Apply:  [[] Promoter  [7] Beneficial Owner 7] Executive Officer

[#] Director O

of KFBRSF, Inc.

General and/or
Managing Partner

Full Name {Last name first, if individual)

Hamner, W. Clay

Business or Residence Address  (Number and Street, City, State, Zip Code}
cfo Kenan-Flagler Business School, Bowles Drive, Chape! Hill, NC 27514

Check Box(es) that Apply:  [[] Promoter 7] Beneficial Owner 7] Exceutive Officer

Director |

of KFBSF, Inc.

Genceral and/or
Managing Pariner

Full Name (L.ast name first, if in-dividunl)
Hartzell, David J.

Business or Residence Address  (Number and Street, City, State, Zip Code)
c/o Kenan-Flagler Business School, Bowles Drive, Chapel Hill, NG 27514

Check Box(es) that Apply:  [] Promoter  [7] Beneficial Owner  [7] Executive Officer

V4 Director |

of KFBSF, Inc.

General and/or
Managing Partner

Full Name (Last name first, if individual}
O'Hara, John C., Jr.

Business or Residence Address éNumbcr and Street, City, State, Zip Code}
¢/o Kenan-Flagler Business School, Bowles Drive, Chapel Hill, NC 27514

Check Box(es) that Apply:  [] Promoter  [] Bencficial Owner  [7] Executive Officer

{#] Dircctor O

of KFBSF, Inc.

General and/or
Managing Partner

Full Name (Last name first, if individual)
Wilson, Allen

Business or Residence Address  (Number and Street, City, State, Zip Code)
clo Kenan-Flagler Business School, Bowles Drive, Chapel Hill, NC 27514

(Use blank sheet, or copy and use additional copies of this sheet, as necessary)
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1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? e O 33}
Answer also in Apbendix, Column 2, if filing under ULOE.
2. What is the minimum investment that will be accepted from any individual? . b 50,000.00
Yes No

3. Does the offering permit joint ownership of @ 5ingle UnI? o e 0O

4. Enter the information requestad for each person who has been or will be paid or given, directly or indirectly, any
commission or similar remuncration for solicitation of purchasers in connection with sales of securities in the offering.
Ifa person to be listed is an associated person or agent of a broker or dealer registered with the SEC and/or with a state
or stales, list the name of the braker or dealer. Ifmorc than five (5) persons to be listed are associated persons of such
a broker or dealer, you may set forth the information for that broker or dealer only.

Full Name (Last name first, if individual}

Business or Residence Address {Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Soficit Purchasers
{Check “All States” or check individual SIALIES) ..vrvrerermerreimrrerersnsrsrstsesssssssssssssssemsssssssssssrossssssssssssnsenennns || A1l Stotes
(IC] [MS]
[NH] Y]
] O Bo M X [T MM Fi WA & M B [FR]

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associsted Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check “All States” or check individual SIAES) ccicirisnn e | Al States
Al @K A @A € [ € DE B [F]  [Ga [HE) [OD)
(V]
M B [ FE [ ®M Y Eg KD [©F Ok [OR [FA]
[RT] [sD]

Full Name (Last name first, if individual)

Business or Residence Address (Number and Sireet, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check “All States” or check individual S1BLES) ..o rmrinerierin et st st basr s rriertesr e [J All States
(AR] €T (HI]
(L] [MS]
(MT] [NH] Y]
m 0 0 W X o M F Wa W [ Y [FR]

{Use blank sheet, or copy and use additional copies of this sheet, as necessary. }
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3.

4

Enter the aggregate offering price of securities included in this offering and the total amount already
sold. Enter “0” if the answer is “none" or “zero.” If the transaction is an exchange offering, check
this box [] and indicate in the columns below the amounts of the securities offered for exchange and
already exchanged,

: Aggregate Amount Already
Type of Security . Offering Price Sold
Debt S OUTY ... s 0060
EQUILY 1. en s erseetess o seessessessssss st 5585528151585 R §_0.00 s_0.00
[ Common [ Preferred
. o ) 0.00 0.00
Convertible Securities (including WRITANIS) ...cveriecererrenreeme et - e 5
Partnership INIEIESIS .t oo easinasnisasserssars sseapesssassass . §.3,000,000.00 s 1.425000.00
Other (Specify ). .5 s
Toml eerrenessis st en R semmee s s ar s AR AT e e e e eanassemse bR R SRR SRE RS PO VRO 108 §_3,000,000.00 ¢ 1.425,000.00

" Answer also in Appendix, Column 3, if filing under ULOE.

Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504, indicate
the number of persons who have purchased seeurities and the aggregate dollar amount of their
purchases on the total lines. Enter "0 if answer is “nonc” or “zero."”

Aggregate
Number Dollar Amount
Investors of Purchases
ACCTEAIEEA IIVESLOTS 1rvveereeeeereressesereerecessseessssetssssssssessmssssssesssssssesssrsssmssssssassnssacessesssmeoensssssss &1 §_1.425,000.00
NON-BCCreditetd INVESLOTS ...ocrceeece e emes e sesotssta st brsaste st st seaas saaast s s s ea s es s bt s senas s seabasrn L
Total {for filings under Rule 504 only) ... e R e e SRR A e Rnnens $
Answer also in Appendix, Column 4, if ﬁllng under ULOE.
Ifthis filing is for an offering under Rule 504 or 505, enter the information requested for all securitics
sold by the issuer, to date, in offerings of the types indicated, in the twelve (12) months prior to the
first sale of securities in this offering. Classify securities by type listed in Part C — Question 1.
Type of Dollar Amount
Type of Offering Security Sold
RULE 505 L.t iriiiie vt it rer e e s 1es srr tes b vrenee sehaas e s seete bbb AR e e e by
REEUIALION A oo oier i v vee crecer e e s ree s eee s remre vesrae s snevaes $
TOAL 1.1 aversiserearsesberaee et et nee ot ee b e er e SmmeR SRRt e $ 0.00

a. Furnish a statement of all expenses in cornection with the issuance and distribution of the
sccurities in this offering. Exclude amounts relating solely to organization expenses of the insurer.
The information may be given as subject to future contingencics. Ifthe amount of an expenditure is
not known, furnish an estimate and check the box to the left of the estimate,

Printing and Engraving CoSiS i s s s s ressnssessos st s seass s
Lagal FEeS oottt s s s s e S

ACCOUNLING FBES Lot et bbb ST SRR R PRS2 ST SRR RSO b 2ot s nss s
Sales Commissions (specify finders’ fees sepArately) .ot e s
Other Expenses (identify)

NEOONRXO
[ T T T T N - )
% |0 | |%* %% |O

*Al11 offering expenses paid by the General Partner.
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e

b.  Enter the difference between the aggregate offering price given in response to Part C — Question 1
and tota! expenses furnished in response to Part C — Question 4.2. This difference is the “adjusted gross 3.000,000.00
PIOGEEAS 10 ThE SEUEE.™ .......covovuesamisassssesssssesssscessssessesmssesssssssasesessssesass s secrsoscebessbris 418ERSE 1 01T R E PR AR SE mOSrOSIAS R

5. Indicate below the amount of the adjusted gross proceed to the issuer used or proposed to be used for
cach of the purposes shown. If the amount for any purpose is not known, furnish an estimate and
check the box to the left of the estimate. The total of the payments listed must equa! the adjusted gross
proceeds to the issuer set forth in response to Part C — Question 4.b above.

Payments to

Officers,
Directors, & Payments to
Affiliates Others
SAIBIIES MU TEES 1vurvrrrsrrereerereessessersse st i s eass sy sasbrbesesosasare s sne s seR R s S asSE RSP s ses cesb oSSR Y bebseREES M 300,000.00* s
Purchase of real €51aL8 .emvrecnirneresceeeentrereeseieessiisnn rrentrreerrtsnanare e r e e s as
Purchase, rental or leasing and installation of machinery
BN CQUIPIMEDL vvvovvssrarnrssesererrssssssmssessnssssossesessssesssssessssssesssssssaasssssssssssssssssessasrssssstssmssssesssnessesssssmsssssesees | 9 s
Construction or leasing of plant buildings and fagilities .. e 0Os Os
Acquisition of other businesses (including the value of securities involved in this
offering that may be used in exchange for the assets or securities of another
issucr pursuant (0 8 MELEET) . vcrvrcereerrreeereseersrermecios . -% as
Repayment of indebtedness ... -[O% Os
WOrKing Capital....cvvccrerimrrmsessmsssressmmssssresiererseresseemsserses it % Os
Other (specify): Real estate investments s s 2,700,000.00
R s os
COIUMI TOLAIS ovoviirrenricmreriasernrsssssrrarresersisare e rorssassesonsassassas sospesessmsasss iosssssessrssnrsssssssbosson Lk 300,000.00°* "k 2,700,000.00
Toie] Payments Listed (column totals added) R~ s 3,000,000.00

The issuer has duly caused this notice to be signed by the undersigned duly authorized person, If this natice is filed under Rule 505, the following
signature constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its staff,
the information furnished by the issuer to any non-accredited investor pursuant to paragraph (b)(2) of Rule 502.

Issuer (Print or Type) Sign P Date
KFBSF Real Estate Fund |, L.P. ///Z 7// /

Name of Signer (Print or Type) .| Title of Signer (Print or Type)
David W. Stevens Treasurer of KFBSF, Inc., General Partner

*General Partner receives management fee (payable quarterly) of 2% per anmum
of capital commitments and, after limited partners have received a return of
their capital contributions and an 8% preferred returm, an incentive fee of
40% of net profits.

ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001.)
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